The paper investigates the relation between social capital and life satisfaction focusing on the distinction between bonding and bridging as introduced by Putnam (2000) . Using the latest version of the combined World and European Values Surveys, we first address the question of measurement of social capital by means of a multi-step factor analysis. Through this procedure, we find that proxies typically used for social capital tend to polarize around two dimensions interpreted as bonding and bridging. These two dimensions are in fact associated with a single latent variable with opposite signs suggesting that they describe two sides of the same latent variable rather than two independent latent variables. We call this latent variable the locus of socializing and use it to explore the relation between social capital and life satisfaction across world citizens and across groups of similar countries. The results indicate that people with extreme bonding or bridging behavior are less happy than people with more balanced attitudes. Unlike the literature on social capital and economic growth that finds bridging attitudes more desirable than bonding attitudes, we find that bonding attitudes are at least as important as bridging attitudes for life satisfaction. This suggests that the social capital dimensions important for economic growth may not necessarily coincide with the social capital dimensions important for life satisfaction.
1 is not as consistent in predicting a positive role of social capital. For example, Olson's (1982) economic analysis of interest groups and Banfield's (1958) sociological analysis of "amoral familism" find a negative relationship between social capital and economic growth. Putnam (2000) has in fact recognized that social capital may display positive or negative externalities and proposed the distinction between bonding and bridging social capital in order to study these divergent effects. Bonding social capital emerges when trust and cooperation are restricted within groups, so that negative externalities may ensue for other people. Bridging social capital emerges when new linkages between groups arise, so that cooperation increases. Recent exploratory findings in the economic literature seem to confirm that bonding and bridging social capital can be considered as two distinct variables, and that the former has a negative effect on economic growth and the latter has a positive effect (Knudsen et al. 2010; Beugelsdijk and Smulders 2009) .
Moreover, some studies show that family ties, usually included in bonding social capital, causally reduce trust in people, which is the basic indicator for bridging social capital (Alesina and Giuliano 2009; Ermish and Gambetta 2008) while other studies show that both family ties and trust in people are positively correlated with people's life satisfaction Giuliano 2007, Helliwell and Wang 2010) .
Two main problems thus clearly emerge. First, how to distinguish between the bonding and bridging dimensions starting from a variety of proxies for social capital, and how the bonding dimension is related to the bridging dimension. Second, how these two dimensions of social capital are related to individual life satisfaction: in particular, whether they relate positively in any case, thus departing from the mixed results on the relationships of bonding and bridging social capital with economic growth.
In addressing these two problems, and by using a large world dataset, this paper obtains two main surprising results. First, proxies for bonding and bridging social capital appear to describe two sides of the same latent variable, rather than two distinct latent variables. This would imply that bonding and bridging cannot be conceived as two distinct dimensions of social capital but should instead be seen as two opposite sides of a single dimension of social capital, which is a broader concept possibly including other dimensions. This result prompts us to call the bonding/bridging dimension the locus of socializing, in order to emphasize that it is where people mostly enjoy social relationships, whether within their kinship and existing ties, or across new social ties.
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The paper also reports a second surprising result: that often balanced attitudes towards bonding and bridging predict life satisfaction better than extreme bonding or bridging attitudes. For example, individuals who attach more importance to the family than to friends, or more importance to friends than to the family, appear to be less satisfied with their lives than individuals who take a more balanced view. The same applies for the importance of work with respect to leisure. Individuals who hold balanced views on the importance of work and leisure seem happier than individuals who have unbalanced preferences. Overall and with one exception, bonding variables tend to deliver more happiness than bridging variables, a finding consistent with previous literature on social capital and life satisfaction.
These results are obtained by carefully examining the available literature and the available proxies for bridging and bonding social capital in the latest version of the combined World and European Values Surveys (WVS-EVS) and by applying a multistep factor analysis for the identification of the bonding and bridging latent variables.
This approach has induced us, in particular, to pay more attention than in the past to self-reported values and beliefs such as the importance attached to family, work and children's qualities. This is in line with the theoretical and empirical arguments on the role of culture in economics (Guiso et al. 2006 , Tabellini, 2010 .
The paper is organized as follows: section 2 conducts an in-depth review of the literature on bonding and bridging social capital in order to evidence the motivation of the paper; section 3 describes the data and the model used; section 4 analyses how bonding relates with bridging indicators; section 5 sets out the results on the relationship between the bonding/bridging dimension and individuals' life satisfaction; and section 6 concludes.
Motivation and literature review
The importance of social capital for economists is evident from the variety of economic phenomena that have received better explanation with the use of the concept of social capital, such as economic growth (Knack and Keefer 1997) , and, among others, individual self-reported life satisfaction and happiness.
The literature on what is now called 'happiness economics' has been growing rapidly, often by basing the analysis on psychology, and by yielding implications for public policy.
A variety of evidence on the validation and reliability of subjective data of this kind has also been provided, so that happiness economics can be regarded as both a field and a method of research (Stutzer and Frey 2002, 2010; Konow and Earley, 2008) . One of the most robust findings in happiness economics is that marriage and social life play a key role in individuals' life satisfaction, and that it is not less important than household income (Layard 2005; Nickerson et al. 2003; Wilson and Oswald 2005) .
More specific studies on the role of social capital in individuals' life satisfaction show a number of results:
• First, social capital, as captured by the three main indicators of trust, networks, and norms (Putnam, 1993:167) , contributes greatly and significantly to explaining the cross-country variance of individual life satisfaction. Besides trust in people, typical proxies used for social capital in Putnam's sense are 'membership of social organizations', 'having someone to rely on', 'donating money or time to an organization', contacts with family, friends and neighbors, 'justifying cheating on taxes', 'importance of religion', 'religious practice', and other proxies for governmental quality (Helliwell 2008 (Helliwell , 2006 . Helliwell et al. (2009) • Second, time devoted to social relationships causally impacts on life satisfaction in a positive and relevant way (Meier and Stutzer 2008; Becchetti et al. 2008; Bruni and Stanca, 2008) . Proxies for the time devoted to relations are 'frequency in performing volunteer work', 'attending social gatherings', 'cultural and religious events'.
• Third, the deterioration of social capital in the US over the most recent decades, as claimed by Putnam (2000) and confirmed by others (Costa and Kahn 2003; Robinson and Jackson 2001) , is associated with the decline of individuals' happiness in the same country, as reported by Layard et al. (2009 ), Easterlin and Angelescu (2009 ), and Stevenson and Wolfers (2008 . This linkage seems to be significant and relevant, even after controlling for individuals' income and comparison income (Bartolini et al. 2008; see also Bjørnskov 2008) .
Social capital is a broad term and economists have typically criticized the concept for its vague definition and the difficulty of its measurement (Durlauf and Fafchamps, 2005; Dasgupta 2005; Paldam and Svendsen, 2000) . Economics has thus preferred to focus on specific observable variables rather than latent variables (Glaeser, 2000 , Fehr, 2009 , Alesina and La Ferrara, 2002 ) and on individuals rather than societies at large (Loury, 1977; Glaeser et al., 2003) .
The sociological literature recognizes the problem of the multidimensionality and ambiguity of social capital but proposes the distinction between bonding and bridging social capital. Putnam (2000:22-24) , in particular, devotes some interesting theoretical considerations to this distinction: "Of all the dimensions along which forms of social capital vary, perhaps the most important is the distinction between bridging (or inclusive) and bonding (or exclusive). Some forms of social capital are, by choice or necessity, inward looking and tend to reinforce exclusive identities and homogeneous groups. [...] Other networks are outward looking and encompass people across diverse social cleavages. [...] Bonding social capital, by creating strong in-group loyalty, may also create strong out-group antagonism, [...] and for that reason we might expect negative external effects to be more common with this form of social capital. Nevertheless, under many circumstances both bridging and bonding social capital can have powerfully positive social effects."
This distinction has been taken up and discussed by other authors, so that two aspects clearly emerge (Gittel and Vidal 1998; Woolcock and Narayan 2000; Wallis et al. 2004) . Whereas bonding social capital arises when individuals strengthen existing ties within a community, thus reinforcing trust for specific people and specific actions, bridging social capital arises when individuals explore new ties and links with other communities, thus facing a greater risk. Whereas bonding social capital may generate negative externalities among different communities due to the pursuit of sectarian interests, bridging social capital generates positive externalities among different communities, because of the creation and exploitation of new opportunities.
The reason for the interest in the distinction between bonding and bridging social capital regards the externalities effects, which make it possible to predict whether the effects of social capital are positive or negative. Distinguishing between bonding and bridging would also be instrumental in separating the definition of social capital from its effects. The negative effects of closed interest groups on the economy are well-known in 5 both economics (Olson 1982) and sociology (Banfield 1958) , so that one would expect to find a great deal of empirical research on the distinction between bonding and bridging social capital. Instead, there are few studies on this distinction, and they are especially rare in economics. Putnam (2000: 23) frankly admits that "I have found no reliable, comprehensive, nationwide measures of social capital [for the US] that neatly distinguish 'bridgingness' and 'bondingness'."
The few economic studies to have considered the bonding/bridging distinction in the analysis of the positive effects of social capital focus on economic growth. A much-cited study in this regard is Knack and Keefer (1997) , which is based on the World Value Survey (WVS). Its main finding is that trust of the survey's respondents impacts positively and significantly on a country's economic growth. The subsequent literature has largely confirmed this result (e.g. Zak and Knack 2001; Beugelsdijk et al. 2004; Dearmon and Grier 2009) . Knack and Keefer then attempt to apply the bonding/bridging distinction of social capital, though they do not use this terminology. In fact, they distinguish people's participation in social organizations depending on the kind of organization, i.e.
whether it is of the Putnam variety, like cultural organizations which enhance cooperation and solidarity, or of the Olson variety, like political parties, which are rather motivated by rent-seeking behavior. However, although the estimated coefficients in the overall GDP growth equations differ between the two kinds of organization, they are not significant.
Two other very recent studies focus on regional growth in the US and the EU respectively. Knudsen et al. (2010) apply factor analysis to distinguish among the different kinds of participation in social organizations. However, they only find that participation is not of the same kind, so that they are obliged to fix an a priori criterion, and to plead for "experts" for its application. They can thus distinguish organizations into two groups depending on whether these organizations are exclusive or inclusive with respect to new entrants. The authors again apply factor analysis to several indicators of social capital, and find two substantial factors that can be attributed to bridging and bonding social capital respectively. The first factor has positive and substantial loadings on the indicators of 'diversity of friendships', 'inclusive organizations', and 'political activity', A particular aspect of the distinction between bonding and bridging social capital that has been specifically investigated is the relationship between family ties and generalised trust. This relationship would be ambiguous on a priori grounds, because, on the one hand, children learn trust within the family as a necessary proving ground for extending trust to other people, as developmental psychologists argue (e.g. Ainsworth et al. 1978; Kafetsios and Nezlek 2002) while, on the other hand, family ties may limit opportunities and motivation for outward exposure, thus limiting trust in strangers (Ermish and Gambetta 2008) . Family ties would thus display a positive relationship with generalized trust in the former case, and negative in the latter case.
The paper by Alesina and Giuliano (2009) shows that the relationship between family ties and generalised trust is negative when the strength of family ties is measured on reported scores for the 'importance of the family in an individual's life', the 'duties and responsibilities of parents and children' and the 'love and respect for ones parents'. This result is based on the WVS and has been confirmed by experimental data by Ermish and Gambetta (2008), who add that the negative causality runs from family ties to generalised trust.
Another aspect of the distinction between bonding and bridging social capital which has been investigated is the relationship between religiosity and generalised trust. Guiso et al. (2003), on the basis of the WVS, find positive and significant correlations between generalised trust and some measures of religiosity, i.e. 'raised religiously at home', 'attending religious services', and 'believing in God'. This result is confirmed by Helliwell (2008) . However, religious denomination matters significantly (Glaeser et al. 2000; La Porta et al. 1997 ). For example, Guiso et al. (2010) show that the proportion of Catholics in the population is negatively related with trust in strangers. Regarding economic growth, Barro and McCleary (2003) show that this seems to respond positively to the extent of religious beliefs, but negatively to church attendance.
Generalised trust is clearly included in bridging social capital, but the survey question normally used to measure generalised trust in many studies has raised some problems in this regard. The question, which also appears in the WVS, is "Generally speaking, would you say that most people can be trusted or that you can't be too careful in dealing with people?" The answer could be either "Most people can be trusted" or "Can't be too careful". Gleaser et al. (2000) The model is as follows:
where H stands for happiness, B is a vector of variables representing bonding and bridging attitudes, X is a vector of control variables representing individual and household characteristics, C is a vector of countries dummies, Y is a vector of years dummies, α, β, γ, η, δ, are the parameters to be estimated and µ is the error term. The subscript i stands for individuals and the subscripts c and t stand for countries and time (years) respectively. Therefore, in the most general model, we pool all available observations for all countries and years and estimate the happiness equations on individuals with countries and years fixed effects. The same equation is applied to the full set of countries available and to 16 separate groups of countries representing different geographical areas, recent histories, cultures and levels of economic development. All equations are estimated with robust standard errors (Huber-White estimator) and regional clusters (within countries regions) relaxing in this way the assumption that observations within regions are completely independent.
As a measure of happiness (H) we use life satisfaction. The question asked is "All things considered, how satisfied are you with your life as a whole these days?" Answers are on a ten step scale where '1' is equal to 'Dissatisfied' and '10' is equal to 'Satisfied'. This is a standard question in happiness studies, and it is also a question widely tested across the social sciences in terms of reliability of answers. As our dependent variable is categorical and ordered, all equations are estimated with an ordered logit model.
Our key variables are proxies for bonding and bridging attitudes and behaviors (B), which we consider as latent variables. This is a recurrent approach in happiness and values studies and also an obligatory choice with the dataset we use. As already discussed in the previous section, there is no recognized single measure of bonding and bridging attitudes and behaviors in the literature, and our dataset does not measure these variables directly. The next section will discuss in detail the procedure we followed to identify the proxies for our bonding and bridging latent variables.
We also use a set of controls in all equations (X). These are age (simple and squared) and dummies for the following variables: female; low education and upper education ('middle education' is the base category); married ('married' and 'living together as married'); families with no children and families with three or more children (families with 1-2 children is the base category); subjective good health (respondents who replied that health was 'good' and 'very good') and subjective bad health (respondents who replied that health was 'poor' and 'very poor'. Subjective 'fair' health is the base category); breadwinner; part-time workers, self-employed workers, unemployed and inactive individuals (the base category is 'employed full-time'); low income people (first to third step in a ten step income scale) and high income people (eighth to tenth step in the ten step scale. The base category is middle income people -fourth to seventh step in the same scale). Therefore, when we assessed the role of bonding and bridging in a life satisfaction equation, we controlled for work status and income status in addition to the standard individual characteristics.
The nexus between bonding and bridging
We started from the assumption that it is possible to characterize bonding and bridging attitudes so as to form two groups of measures. The theoretical guiding distinction
was that values and beliefs indicative of the strengthening of existing ties within a welldefined community are associated with bonding attitudes, whereas values and beliefs indicative of the exploration of new ties and links with strangers are associated with bridging attitudes.
In this section, we report an exploratory analysis conducted to test whether the theoretical distinction between the concepts of bonding and bridging holds with empirical data. More precisely, this exploratory analysis was expected to show: (i) whether the set of measures selected was able to predict two different latent variables, so that two separate groups of measures loaded positively on two different distinguishable factors; or alternatively (ii) whether the two groups of measures emerged as negatively correlated and loaded on the same factor, suggesting that these two groups of measures were in fact two sides of the same latent variable. In other words, we attempted formally to test Putnam's (2000:23) contention that "bonding and bridging are not 'either-or' categories into which social networks can be neatly divided, but 'more or less' dimensions along which we can compare different forms of social capital."
To test this hypothesis, we followed a procedure articulated into the four steps now described.
Step 1. We were initially guided by theory, the existing literature, and the availability of variables with a sufficiently large number of observations (not all variables were available in all waves and for all countries in the WVS-EVS) to select a reduced set of proxies for bonding and bridging attitudes from the over 900 variables available in the database. In this way, we identified a first set of variables that are typically used in similar analyses to proxy bridging or bonding. These variables were grouped grouped into four areas: 1) the importance attributed by respondents to a set of items (family, friends, religion, politics, leisure and work); 2) the importance attributed to selected child qualities (independence, hard work, responsibility, imagination, tolerance and respect for other people, thrift for saving money and things, determination and perseverance, religious faith, unselfishness and obedience); 3) trust (trust in people and trust in a set of institutions including churches, armed forces, press, labour unions, police, parliament, civil service, television, government, political parties and major companies); and 4) whether respondents considered as justifiable a set of behaviors (receive social benefits, avoid public transport fees, cheat on taxes, accept bribes, homosexuality, prostitution, abortion, divorce, euthanasia and suicide). Compared to the literature reviewed, the only important area that was missing concerned membership in organizations. According to several authors, this is an important variable that reveals bonding or bridging behaviors. However, the use of this variable in the WVS would have reduced the usable sample by half and would have severely restricted our possibility to investigate bonding and bridging attitudes across groups of countries, which was a central concern of our analysis.
Step 2. In a second stage, we used factor analysis within each of the four groups of variables selected in order to try to reduce the number of variables and assess whether bonding and bridging variables best relate to two separate diemensions or to one dimension only. This allowed us to discard some of the variables with little loadings on the latent variables and also to exclude those variables that simply replicated each other. For example, it emerged rather clearly that attitudes towards homosexuality, prostitution, abortion, divorce, euthanasia and suicide captured the same types of individuals. As a consequence, we retained only one factor that provided a large loading and also a significant number of positive answers ('justified homosexuality'). It also emerged quite clearly that, within each group of variables, the variables selected polarized around two latent factors, which we hypothesized to be bonding and bridging attitudes. These variables were importance of family, importance of religion, importance of work, child obedience and trust in institutions for the latent variable we considered as 'bonding', and child independence, child imagination, justified homosexuality and trust people for the latent variable we considered as 'bridging'.
These results are largely in line with previous studies (see section two). 3 One might consider trust in institution as a bridging rather than bonding variable but the factor analysis we conducted puts this variable together with the other variables that are typically associated with bonding. It could be argued that people who have greater trust in institutions such as the church or the armed forces are typically those people who also put greater emphasis on the institution of marriage and family. However, the point of
Step 2 of the analysis was to be driven by the data rather than by ex-ante assumptions and the data suggests to treat trust in institution together with other variables typically associated with bonding.
Step 3. Next, we used again factor analysis to address the question of whether bonding and bridging attitudes could be considered as two separate variables or two 3 Results for this stage of the analysis have been omitted but they are available on request.
13 sides of the same variable. Are people less bonding also invariably more bridging (and vice-versa) or can people be more (or less) bonding and bridging at the same time? To address this question we carried out a factor analysis with the variables selected in Step 2. The results are shown in Table 2 . It can be seen (top panel) that only the first factor has an Eigenvalue sufficiently high to be retained. 4 In other words, the analysis suggested that our proxies for bonding and bridging attitudes were jointly related with only one latent variable in some meaningful way. It can also be seen (bottom panel) that the five variables that we considered as proxies for bonding attitudes all load positively against the first factor while the four variables that we considered as proxies of bridging attitude all load negatively against the same factor. 5 This finding suggests that the two sets of variables that we identified could in fact represent two sides of the same latent variable. This is a new result in contrast with those in the existing literature. For example, Knudsen et al. (2010) find, on the basis of US data, that two factors should be retained, and that the proxies for bonding and bridging attitudes correspondingly load on the two factors, thus concluding that bonding and bridging are two separate latent variables (see section 2).
[TABLE 2]
Step 4. As a further test for the preliminary finding of step 3, we carried out a third factor analysis exercise (Table 3 ). This time we assumed that bonding and bridging attitudes were two sides of the same variable and we constructed proxies for a single latent variable by building variables with low scores corresponding to bonding attitudes and high scores corresponding to bridging attitudes. We constructed five of these variables using some of the same variables we used in step 3 as well as some of the variables discarded in step 2 but useful for this last exercise. The first variable (importance of family vs. importance of friends) was constructed by attributing a value of '1' to those people who equally valued family and friends, a value of '2' to those people who valued family more than friends and a value of '3' to those people who valued friends more than family. We used the same construction procedure for the variables 'importance of work 4 Different authors tend to use different cut points to decide how many latent factors should be retained. Here we use a cut point of 0.7, which is a rather standard choice, and also look at the distance between factor loadings.
5 Note that in table 2 and 3 we report results for the first four factors, even if we retain only the first factor. This is to show how none of the other factors provides a clear interpretation relatively to the variables selected in Step 2.
vs. importance of leisure' and 'importance of religion vs. importance of politics'. In this way, we could use in the factor analysis the value of '1' as a base category and we were able to distinguish well between bonding and bridging extremes. One other variable was constructed by attributing a value of '1' to those people who valued child independence but did not value child obedience. A last variable was constructed giving a value of '1' to those individuals who have great trust in people but not in institutions. In the same factor analysis, we also added the variable 'justified homosexuality'. We expected people more tolerant of homosexuality to be more bridging and less bonding. In short, all variables were constructed with low values representing 'bonding' and high values representing 'bridging'. More details on the construction of the variables are given in Table 1 in the Annex.
The results in Table 3 It follows that the concepts of bonding and bridging can be considered as two sides of the same concept, and that treating these two concepts as one may be useful in empirical applications.
These results would suggest coining a new expression for the bonding/bridging dimension of social capital. We propose the term locus of socializing 6 , which would stress two important aspects: 1) that social capital is a broader concept that includes other dimensions besides bonding and bridging 7 , and 2) that people face a trade-off in enjoying social relationships, either within their kinship and existing ties, or across new social ties.
[ TABLE 3] 5 Bridging, bonding and life satisfaction
In this section, we turn to the life satisfaction equations which we use to try determining how bonding and bridging attitudes relate to happiness. We first use the pooled world sample with the disaggregated proxies for bonding and bridging attitudes, assuming these variables as two separate concepts (Table 4) . We then use the constructed proxies of the locus of socializing. We assume bonding and bridging attitudes as two sides of the same variable and test these proxies on the world sample and across groups of similar countries (Tables 5, summarized in Table 6 ). 8 Table 4 shows that all bonding indicators are positively and significantly correlated with life satisfaction, and with a sizeable coefficient as compared to the standard controls. Table 4 show in more detail how different and interlinked components of bonding can affect life satisfaction.
The results for the bridging indicators are more mixed. We find 'trust in people' to be positive and significant, 'homosexuality is justifiable' negative and significant, while 'child independence' and 'child imagination' are non-significant. Whereas the finding on trust is not new, the finding on tolerance of homosexuality is rather surprising. The proportion of homosexuals in the population has been used in some studies as a proxy for bridging attitudes in the composite 'creativity index', which, in its turn, has been found to be a good predictor of economic growth (Florida 2002). In our estimations, people who report that 'homosexuality is justifiable' do not appear to be relatively more satisfied, which suggests that there may be a trade-off between the objectives of life satisfaction and growth. The negative relation between 'homosexuality is justifiable' and life satisfaction is also quite consistent across the world regions. The regional equations (Table 5 , summarized in Table 6 ) show that this variable carries a negative and significant coefficient in 10 of the 16 equations, while in five equations the variable is non-significant.
Only in one region of the world (CIS countries) does 'homosexuality is justifiable' carry a positive and (weakly) significant sign. CIS countries include the former Soviet Union countries with the exception of the Baltic countries. We know that attitudes towards homosexuality in these countries are very conservative, and the explanation of this sign may be that people who are more open towards homosexuality are in fact a restricted and self-selected group of happier people.
[ Table 5 reports the results for the world and for groups of similar countries using the composite indicators of what we called the locus of socializing. Our purpose here is to understand whether people who are more bonding or more bridging are comparatively happier. The composite indicator 'importance of family vs. importance of friends' shows a negative and significant coefficient for both high and low values, as compared to the middle level, where the importance of family is equal to the importance of friends. This means that individuals who attach a great deal of importance or little importance to the family with respect to friends also report a lower satisfaction than those who maintain a more balanced view. 9 The coefficient of 'importance of family vs. importance of friends' exhibits the same pattern in the great majority of the 16 regions considered in Table 5, while it is non-significant in the remaining regions (see Table 6 ). Given the cultural and historical diversities of these groups of countries, our results seem rather strong. People with a more balanced view between bonding and bridging attitudes tend to be happier than people polarized around the extremes of the locus of socializing. 10 9 Note that people who give an equal weight to family and friends -the base category -could show different degrees of satisfaction. However, the point here is to see whether those who give different weights to family and friends exhibit opposite coefficients in relation to life satisfaction. If, on average, the happiest (or least happy) category was made of people who give equal weight to family and friends, then the other two categories would show the same sign, which is not the case.
10 This finding is consistent with the research in developmental psychology showing that both hyper-Some studies have found that the 'importance of family' indicator may be detrimental to economic growth, possibly through the negative effects on trust in people (see section 2). Joining this result with our result would suggest that too much emphasis on the family may be detrimental to both individuals in their life satisfaction and their trust in people.
The composite indicator 'importance of work vs. importance of leisure' exhibits a similar pattern to that of 'importance of family vs. importance of friends'. The coefficients of this variable are negative for both people who attribute a great deal of importance to work relatively to leisure and, vice-versa, for people who attribute a great deal of importance to leisure and little to work. The regional equations summarized in Table 6 People with balanced views between work and leisure seem happier overall.
The composite indicator 'importance of religion vs. importance of politics' exhibits a different pattern. People who attach a great deal of importance to religion as compared to people with a more balanced view between religion and politics are happier (Table   5 ). This is confirmed by the fact that the same result persists in 10 of the 16 regions of the world, whereas in the remaining six regions (mostly former socialist or African countries) the coefficient is non-significant. Instead, people who express a preference for politics as compared to people with a balanced view between religion and politics do not seem to display any particular pattern. In two of the regions, the sign of the coefficient is positive and significant; in two regions it is negative and significant; and in the rest of the regions the coefficient is non-significant. The finding about religion is very consistent with the literature on happiness and religion (see section 2) while the finding on people with a preference for politics cannot be clearly interpreted. Perhaps the low number of people in this category explains the difficulty of finding a consistent and significant sign.
The coefficient for the variable 'child independence vs. child obedience' is negative protective and dismissing parental child-rearing and education is detrimental to the healthy development of the child and to children's abilities in social relationships (Ainsworth et al. 1978; Kafetsios and Nezlek 2002) .
and significant for the pooled world sample. This is confirmed by the regional equations, where the coefficient of this variable is negative and significant in over half of the regions and non-significant in the remaining half. Attaching more importance to child independence than to child obedience predicts less life satisfaction. Interestingly, Tabellini (2010) has found that attaching more importance to child obedience predicts less economic growth. These two findings together are again indicative of a trade-off between the objective of increasing happiness and the objective of boosting economic growth.
A further new finding of Tables 5 and 6 regards the positive and significant coefficient of the variable 'trust in people vs. trust in institutions'. This result is consistent across the regions of the world, with the coefficient being significant in 7 of the 16 regions and non-significant in the remaining 9 regions. Regions where the coefficient is positive and significant are mainly the former socialist countries of Europe, where we know that trust in institutions used to be at very low levels, especially during the early years of the transition process (which is captured by our data). In substance, individuals with relatively more trust in people than in institutions are happier than those with a more balanced view. But this is the case only in those countries where trust in institutions was very low. Indeed, when the two variables trust in people and trust in institutions are treated separately (Table 4) , they both carry a significant and positive sign and also show similar sizes in coefficients and standard errors.
[TABLES 5 and 6]
Conclusions
The paper has reconsidered the concepts of bonding and bridging introduced by Putnam An in-depth review of the literature has shown how the concepts of bonding and bridging are considered to be latent variables: they are not directly measured, and they have been empirically studied using a large number of proxies such as trust, attitudes towards social relations, various beliefs and behaviors. In all cases, the proxies for bonding and bridging have been distinguished a priori rather than on the basis of evidence so as to describe two separate aspects of the multidimensional concept of social capital.
In this paper, we have endeavored to restrict the number of variables that could well depict bonding and bridging attitudes by means of a factor analysis conducted in four steps. As a result of this analysis, we have found that bonding and bridging attitudes are better described as two sides of the same latent variable, rather than as two different latent variables. We have called this new latent variable the locus of socializing to distinguish it from the broader concept of social capital. In fact, we have argued that the locus of socializing can be seen as a specific dimension of social capital and that different individuals or population groups can be more bonding or more bridging when they socialize.
Based on these findings, we have then studied the association between bonding and bridging and the locus of socializing with individual life satisfaction. We find that happier people are those who tend to have more balanced attitudes towards family and friends and towards work and leisure, compared with those who focus on only one type of socializing (bonding or bridging). We also find that more religious people are invariably happier than people more dedicated to politics; that people with a greater appreciation of child obedience are happier than people with a greater appreciation of child independence; and that people who do not justify homosexuality are happier. These are all indications that bonding attitudes may deliver more happiness than bridging attitudes. Instead, more trust in people, as opposed to more trust in institutions, yields more happiness, at least in some world regions. This we have interpreted as a sign that more bridging attitudes may deliver more happiness.
If we compare our results with those on social capital and economic growth reviewed in section 2 of this paper, we find that the recipe for happiness does not necessarily coincide with the recipe for economic growth. In particular, while bridging attitudes seem more beneficial for economic growth than bonding attitudes, a more balanced approach towards bonding and bridging may be conducive to more life satisfaction and, in some cases, bonding may deliver more happiness than bridging. Our findings are very preliminary, but they are likely to be crucial for better understanding of such longstanding issues as the "Easterlin paradox", i.e. the argument that economic growth is not necessarily associated with growth in happiness. Negative association with trust in people and with political participation Alesina & Giuliano (2009 , 2007 - 
